




















































 *%iMWJLJD  0%iMW
7%iMWWHUD  *%iMW
$ PpUWpNHJ\VpJHNHW D]pUW tUMXN QDJ\EHWĦYHO PHUW D YiOWyV]iP QHP  KDQHP
(QQHN RNDDNHWWHV V]iPUHQGV]HUKHO\L pUWpNHLQpO NHUHVJpOYH pUWKHWĘPHJXJ\DQLV
NHWWĘWL]HGLNKDWYiQ\D (J\PiVLNPpUWpNHJ\VpJUĘOLVpUGHPHVV]yOQL$]LQIRUPDWLND
DQJROV]iV]WHUOHWUĘOKyGtWRWWtJ\J\DNRUWDKDV]QiOWPpUWpNHJ\VpJDKRVV]~ViJMHO]pVpUHD]
LQFK$] LQFK MHO|OpVH  MHOOHO W|UWpQLNPHJN|]HOtWĘOHJFP(J\HV HVHWHNEHQFROO
QpPHWYDJ\KYHO\NPDJ\DUHOQHYH]pVV]HUHSHODPLD]LQFKPHJIHOHOĘMH
 $ +$5'9(5
$V]iPtWyJpS HOVĘ UiQp]pVUH HJ\ UHQGV]HULQW IpPEĘO NpV]OW GRER]EyO DKR]]iFVDWOD
NR]WDWRWWPRQLWRUEyO ELOOHQW\Ħ]HWEĘO pV HJpUEĘO iOO(]HNHW D] HV]N|]|NHW pVPLQGHQ WR
YiEELDV]iPtWyJpSKDV]QiODWDVRUiQNp]]HOIRJKDWyDQMHOHQ OpYĘHV]N|]WQHYH]]NKDUG
YHUQHN
+D HJ\ NLFVLW SRQWRVDEEDQ DNDUMXNPHJIRJDOPD]QL $ V]iPtWyJpSHW DONRWy HOHNWURQL
NXV HOHNWURPHFKDQLNXV pVPHFKDQLNXVEHUHQGH]pVHN |VV]HVVpJpW QHYH]]N KDUGYHUQHN
$KDUGYHU|QPDJiEDQNpSWHOHQDPĦN|GpVUHKLV]HQDV]iPtWyJpSPĦN|GpVpQHND]DODSMD





.H]GHWEHQD V]HPpO\L V]iPtWyJpSHNQDJ\RQ KDVRQOyDQQp]WHN NL W|UW IHKpU iOOy YDJ\
































/HJMHOOHP]ĘEE YRQiVXN D KRUGR]KDWyViJ .O|QE|]Ę NpSHUQ\ĘiWPpUĘYHO NpV]OQHN
HEEH D NDWHJyULiED UHQGV]HULQW D  KYHO\N NpSiWOyPpUHWWĘO VRUROMXN ĘNHW $ V]iPtWiVL
WHOMHVtWPpQ\NpV DKDV]QiOKDWyViJRWMHOHQWĘVHQEHIRO\iVROyDNNXPXOiWRU]HPLGĘWHNLQWH




















JLWDO $VVLVWDQW LV QHYH]HWW NpV]OpNHN PRELO:LQGRZV RSHUiFLyV UHQGV]HUW HVHWOHJ PiV
J\iUWyNRSHUiFLyVUHQGV]HUpWIXWWDWMiN
.pSHUQ\ĘPpUHWNKYHO\N$QRWHERRNV]iPtWyJpSHNV]iPRVIXQNFLyMiYDOUHQGHO
NH]QHN E|QJpV]pV GRNXPHQWXPRN V]HUNHV]WpVH VWE LOOHWYH NLHJpV]tWĘNNHO DONDOPDVVi
























NH NHUHWHLQ EHOO QHP YL]VJiOMXN PHJ D SURFHVV]RURNPĦN|GpVpW UpV]OHWHVHQ H]pUW FVDN
DQQ\LWPRQGXQNKRJ\DSURFHVV]RUIHODGDWDDNO|QE|]ĘXWDVtWiVRNpUWHOPH]pVHDIHODGD
WRNYpJUHKDMWiViKR]V]NVpJHVV]iPtWiVRNpVPĦYHOHWHNHOYpJ]pVH







J\iUWiVL WHFKQROyJLD OHKHWĘYp WHV]LKRJ\HJ\ WRNED W|EEPDJRW LV LQWHJUiOMDQDND]RQEDQ
H]UHQGV]HULQWQHPMHOHQWLDSURFHVV]RUWHOMHVtWPpQ\pQHNW|EEV]|U|]ĘGpVpW


















eSSHQ H]pUW QDJ\RQ IRQWRV KRJ\ HOHJHQGĘ 5$0 PHPyULD OHJ\HQ D JpSQNEHQ $
5$0PHPyULDPpUHWpWEiMWRNEDQDGMXNPHJD]RSWLPiOLVPpUHWHW HOVĘVRUEDQDV]iPtWy
JpSSHOYpJ]HWW IHODGDW MHOOHJHKDWiUR]]D PHJSOV]|YHJV]HUNHV]WpVKH]NHYHVHEEPR]Jy
NpSV]HUNHV]WpVKH] W|EE5$0PHPyULDV]NVpJHVGHV]HUHSHW MiWV]LND]RSHUiFLyVUHQG
V]HUDSURFHVV]RUpVDKDV]QiODWEDQ OpYĘSURJUDPRN LVÈOWDOiQRVViJEDQHOPRQGKDWMXN


















%,26$ EHNDSFVROy JRPEPHJQ\RPiVD XWiQ D520EDQ U|J]tWHWW SURJUDPRN OHIXWQDN
(]HN WHV]WHNOHIXWWDWiViYDOPHJYL]VJiOMiNKRJ\DV]iPtWyJpSUHQGHONH]LNHDPĦN|GpVKH]
V]NVpJHV HV]N|]|NNHO 5$0PHPyULD SURFHVV]RUPHJMHOHQtWĘ HV]N|] VWE pV H]HN D]










ODNR]yIHOOHWWHO UHQGHONH]QHN D] HJ\LN D] DODSODSKR] FVDWODNR]LN DPiVLN D V]iPtWyJpS
Ki]iQDNPHJIHOHOĘ KHO\HQ NLYiJRWW KiWXOMiKR] VLPXOYD HOpUKHWĘYp WHV]L D FVDWODNR]yNDW D










$] iWODJRV IHOKDV]QiOy D EĘYtWĘNiUW\iN LOOHWYH D] DODSODS FVDWODNR]yL VHJtWVpJpYHO










OHKHWĘYp DQpONO KRJ\ NL NHOOHQH NDSFVROQXQN HOĘWWH D V]iPtWyJpSHW&VDWODNR]WDWKDWXQN

























$ Uy]VDV]tQĦ HVHWHQNpQW SLURV FVDWODNR]y PLNURIRQRN FVDWODNR]WDWiViUD DONDOPDV $
NpN D]~QYRQDOEHPHQHW RO\DQDXGLyHV]N|]K|]FVDWODNR]WDWKDWyPLQWSOD]PS OHMiW
V]y$]|OGV]tQMHO|OLDKDQJV]yUyNLPHQHWHWGHLGHFVDWODNR]WDWKDWMXNDIHMKDOOJDWyWLV
0RQLWRUFVDWODNR]y
$ PRQLWRU FVDWODNR]y VHJtWVpJpYHO N|WKHWMN |VV]H D V]iPtWyJpSQNHW D PHJMHOHQtWĘ
HV]N|]]HO7|EEIpOHYLGHySRUWpVFVDWODNR]yWtSXVOpWH]LN
í 9*$9LGHR*UDSKLFV$UUD\ ± $9*$FVDWODNR]yDQDOyJNLPHQHWHWEL]WRVtWPRQLWR
URNV]iPiUD
í '9,'LJLWDO9LVXDO,QWHUIDFH ± YDJ\WĦYHOHOOiWRWWFVDWODNR]y7|P|UtWHWWGLJL
WiOLVMHOHWN|]YHWtW$'9,,NpSHVGLJLWiOLV pVDQDOyJMHOHNWRYiEEtWiViUDPtJD'9,
'FVDNGLJLWiOLVMHOHNDGiViUDNpSHV




í 69LGHR ± $]69LGHyFVDWODNR]yLOOHWYHNiEHODQDOyJYLGHRMHOHNHWWRYiEEtW79YDJ\
YLGHRU|J]tWĘHV]N|]IHOp




$EHYLWHOL HV]N|]|N VHJtWVpJpYHO DGDWRNDW pVXWDVtWiVRNDWYLV]QNEH D V]iPtWyJpSEH
ÈOWDOiEDQH]DELOOHQW\Ħ]HWHQNHUHV]WOYDODPLQWDJUDILNXVIHOKDV]QiOyLIHOOHWĦRSHUiFLyV





$ OHJIRQWRVDEE EHPHQHWL HV]N|] $ ELOOHQW\Ħ]HW D] DODSODSUD LQWHJUiOW FVDWODNR]yYDO
NDSFVROyGLN D V]iPtWyJpSKH] QDSMDLQNEDQ D] ~J\QHYH]HWW 36HV YDJ\86% FVDWODNR]y
IHOOHWWHO GHPyG YDQ YH]HWpN QpONOL NDSFVRODWPHJWHUHPWpVpUH LV DPL LQIUDY|U|V YDJ\
UiGLyIUHNYHQFLiViWYLWHOOHOW|UWpQLN














$V]iPtWyJpSDGDWDL DNOVĘ YDJ\EHOVĘ WiUDNEDQYDQQDN NyGROYDDPHO\HND] HPEHU










$] HOQHYH]pV D NDWyGVXJiUFV|YHV NpV]OpN DQJRO QHYpQHN U|YLGtWpVH &DWKRGH 5D\
7XEH$NDWyGVXJDUDV79pVPRQLWRUHJpV]HQDV]i]DGYpJpLJJ\DNRUODWLODJD PHJMH






















GLVSOD\ $ NLMHO]ĘQ iWOiWV]y YHJODS N|]|WW IRO\DGpNNULVWiO\RV DQ\DJ KHO\H]NHGLN HO $
NLMHO]Ę PLQGNpW ROGDOiQ SROiUV]ĦUĘ WDOiOKDWy DPHO\HN D IpQ\W HJ\ PHJKDWiUR]RWW VtNEDQ
 .pSIULVVtWpVL IUHNYHQFLD $&57PRQLWRU NpSFV|YpQHN EHOVĘ IHOOHWpQ OpYĘ IRV]IRUED WN|]|WW HOHNWURQRN
VHJtWVpJpYHOYLOODQQDNIHODNpSSRQWRNDPLNEĘO|VV]HiOOD]iOWDOXQNOiWRWWNpS$IRV]IRUFVDNU|YLGLGHLJ
NpSHVYLOiJtWDQLH]pUWD]HOHNWURQVXJiUUDOiOODQGyDQIULVVtWHQLNHOODKDOYiQ\XOyNpSSRQWRNIpQ\pW+DH]ODV
VDQ W|UWpQLN D NpS YLOORJyYi YiOLN (EEĘO N|YHWNH]LN KRJ\ D QDJ\REE NpSIULVVtWpVL IUHNYHQFLiQiO D NpS









HQJHGLN iW$PiWUL[V]HUĦHQ HOKHO\H]NHGĘ NpSSRQWRNDW DONRWy IRO\DGpNNULVWiO\ WXODMGRQ
ViJD KRJ\ D IpQ\ UH]JpVL VtNMiW HOIRUJDWMD$ IpQ\ HOĘV]|U D KiWVy SROiUV]ĦUĘQPHJ\ iW
PDMGDIRO\DGpNNULVWiO\HQQHNUH]JpVLWHQJHO\pWHOIRUJDWMD(]XWiQDIpQ\ iWMXWD]HOVĘV]Ħ
UĘQ pV YLOiJRV NpSSRQWRNDW DONRW +D NULVWiO\RNDW HOHNWURPRV IHV]OWVpJ pUL DNNRU QHP
IRUJDWMiNHODIpQ\WtJ\IHNHWHIpQ\SRQWRWKR]OpWUH+DDNpSHUQ\ĘQ KDORWWYDJ\EHUDJDGW





































































$WLQWDVXJDUDVQ\RPWDWyN IHVWpNSDWURQRNDWKDV]QiOQDNDPHO\HN DSUy O\XNDNRQI~Yy































































WR]WDWKDWDWODQ $] ~M SURJUDPRNDW PXOWLPpGLiV DONDOPD]iVRNDW RNWDWySURJUDP V]yWiU
OH[LNRQMRJWiUWHOHIRQN|Q\YPHQHWUHQG&'520RQYDJ\'9'520RQKR]]iNIRUJD
ORPED












$ HV pYHNEHQ D] HJ\V]HU tUKDWy &'OHPH] QHYH PpJ:250 :ULWH 2QFH 5HDG
0DQ\± HJ\V]HUtUKDWyW|EEV]|UROYDVKDWyYROWGHPDQDSViJD&'55HFRUGDEOHV]DE
YiQ\QHYHKDV]QiODWRV














$%OXUD\ OHPH]HNQHN LV OpWH]LN tUKDWyYiOWR]DWDH]HNNDSDFLWiVDUpWHJHQNpQW*%









NE H]HUV]HU OHW|U|OKHWĘ pV XWiQD LVPpW tUKDWy $] tUiVKR] HJ\ &'5:PHJKDMWyUD pV





QLNDL UpV]OHWHNEHEHOHPHQQpQN D] iWODJRV IHOKDV]QiOy V]HPSRQWMiEyO J\DNRUODWLODJ QLQFV
NO|QEVpJDNpWIRUPiWXPN|]|WWHOPRQGKDWMXNKRJ\PLQGNpWWtSXVNDSDFLWiVDHJ\DUiQW
*%pVNEH]HUV]HUOHKHWĘNHW~MUDtUQL

























$ V]iPtWyJpSHV SURJUDPRNDW DODSYHWĘHQ NpW FVRSRUWED VRUROMiN0HJNO|QE|]WHWLN D


























V]LPEROL]iOMiNDKDUGYHUHOHPHNHW D]REMHNWXPRNKR]SHGLJ WXODMGRQViJRNDW pVNO|QE|]Ę
PĦYHOHWHNHW UHQGHOQHN$] REMHNWXPRN YDODPLO\HQ IRUPiEDQPHJMHOHQQHN D IHOKDV]QiOy
HOĘWW DNL D] D]RNKR] UHQGHOW WXODMGRQViJRN EHiOOtWiViYDO YDJ\ PĦYHOHWHN HOLQGtWiViYDO
XWDVtWKDWMDD]RSHUiFLyVUHQGV]HUWDKDUGYHUYH]pUOpVpUH




REMHNWXPRN KLHUDUFKLNXV VWUXNW~UiW ~Q IDV]HUNH]HWHW DONRWQDN $ IDV]HUNH]HW PLQGLJ
HJ\HWOHQHOHPEĘOLQGXONLPLQWDKRJ\DQDIDW|U]VHLQGXODQQDNJ\|NHUpEĘO(]WD]HOHPHW
J\|NpUHOHPQHN LV QHYH]LN $ J\|NpUHOHPKH] W|EE HJ\pE REMHNWXP NDSFVROyGKDW PLQW








































RSHUiFLyV UHQGV]HU PĦN|GpVpQHN ILJ\HOHPPHO NtVpUpVpEHQ LOOHWYH D IXWy SURJUDPRNNDO
W|UWpQĘPXQNiEDQ
$7iOFD MREEV]pOpQWDOiOKDWyD]pUWHVtWpVLWHUOHWDODSHVHWEHQyUDKDQJHUĘiOODWiVLOOHW

















-REEROGDOL HJpUJRPEEDONOLNNHOMQND6WDUW JRPEUDPDMG EDOJRPEEDOYiODVV]XND
:LQGRZVLQWp]ĘPHJQ\LWiVDRSFLyW
(]HQ NtYO SHGLJ$ 67$57 0(1h352*5$02..(//e.(.:,1'2:6 ,QWp]Ę
SDUDQFFVDOYDJ\OHJHJ\V]HUĦEEHQDá(ELOOHQW\ĦNRPELQiFLyYDO:LQGRZVJRPE(
$],QWp]ĘIHOOHWH






KRJ\D] DGRWW REMHNWXP WRYiEEL HOHPHNHW WDUWDOPD] DPHO\HNDKiURPV]|JUH NOLNNHOpVVHO
WHNLQWKHWĘNPHJ
$EDO ROGDORQWDOiOKDWyREMHNWXPRNHOHPHLUHQGV]HULQWPDSSiNDWpVIiMORNDWWDUWDOPD]








YRQDOEDQ D MREE ROGDORQ WDOiOMXND7RYiEELEHiOOtWiVRNSDUDQFVJRPERW DPHO\ D] ,QWp]Ę
HOHPHLQHNPHJMHOHQtWpVL PyGMiW ([WUD QDJ\ LNRQRN1DJ\ LNRQRN.|]HSHV LNRQRN.LV






$ IHOKDV]QiOyL PXQND VRUiQ OHJJ\DNUDEEDQ KDV]QiOW PĦYHOHWHN D N|Q\YWiUV]HUNH]HW
HOHPHLKH] N|WĘGQHN.|Q\YWiUDNDW OpWUHKR]KDWXQN W|U|OKHWQN iWQHYH]KHWQNPiVROKD
WXQNpViWQHYH]KHWQNPHJWHNLQWKHWMNpVPHJYiOWR]WDWKDWMXNWXODMGRQViJDLNDW
.|Q\YWiUDNOpWUHKR]iVD
.|Q\YWiUDN OpWUHKR]iVD HVHWpQ D]W N|Q\YWiUW NHOO NLMHO|OQQN DPHO\EHQ DON|Q\YWiUW
V]HUHWQpQNNpV]tWHQL(]HNXWiQDN|Q\YWiU OpWUHKR]iViWDPHQVRUÒMPDSSDSDUDQFViYDO




















(J\ N|Q\YWiUPiVROiVDNRU LOOHWYH iWKHO\H]pVHNRUPLQGLJPHJNO|QE|]HWMN D IRUUiV

















WiUUDPDMGQ\RPYD WDUWYD DEDOJRPERW UiK~]]XND FpON|Q\YWiUUD D] ,QWp]Ę NpN V]tQQHO


















í $ WDUWDORPMHJ\]pNEHQ D] LQWp]Ę MREE ROGDOD HJ\V]HUUH W|EE IiMO LV NLMHO|OKHWĘ tJ\
D]RNNDOEL]RQ\RVPĦYHOHWHNW|UOpVPiVROiViWKHO\H]pVHJ\V]HUUHYpJH]KHWĘNHO
í $WDUWDORPMHJ\]pNQp]HWHLpVUHQGH]pVLFVRSRUWRVtWiVLV]HPSRQWMDLWiJKDWiURNN|]|WW















MHO|OpVpUH$NDWWLQWiVWDE|QJpV]ĘViYKR]KDVRQOyDQ LWW LVDONDOPD]KDWMXND WDUWDORPMHJ\
]pND]RQEDQW|EEHOHPHJ\WWHVNLMHO|OpVpWLV OHKHWĘYpWHV]L+DW|EEIiMOWYDJ\N|Q\YWiUW
DNDUXQNNLMHO|OQLKDV]QiOKDWMXNDNDWWLQWiVRNNLHJpV]tWpVNpQWD6+,)7 pVD&75/ ELOOHQW\Ħ
NHW$] HOVĘ HVHWEHQ NpW NDWWLQWiVN|]|WWPLQGHQ IiMOW pV N|Q\YWiUW NLMHO|OQN DPiVRGLN
HVHWEHQSHGLJPLQGHQNDWWLQWiVVDO~MDEEHOHPHNYRQKDWyNEHDNLMHO|OpVEH
7|EEV]|U|VNLMHO|OpVUHD]HJpUUHO LVYDQ OHKHWĘVpJ$WDUWDORPMHJ\]pNHOHPHLI|O|WWOH











+DYDODPLO\HQDGDWIiMO LNRQMiUDNpWV]HU NOLNNHOQN DNNRU D:LQGRZVPHJYL]VJiOMD D
IiMO NLWHUMHV]WpVpW (OLQGtWMD D] DGRWW NLWHUMHV]WpVĦ IiMO NH]HOpVpUH DONDOPDV SURJUDPRW pV
D]RQQDOEHLVW|OWLDIiMOW
+DSpOGiXO HJ\7;7NLWHUMHV]WpVĦ iOORPiQ\RQNDWWLQWXQN GXSOiQ DNNRU D:LQGRZVD
-HJ\]HWW|PE|WLQGtWMDHOpVDEEDW|OWLEHDNLYiODV]WRWWIiMOW
.|Q\YWiUDNPHJQ\LWiVD













YpJH]QL DNNRU D] LQWp]ĘEHQ MHO|OMN NL D NtYiQW REMHNWXPRW PHJKDM
WyWPDMGD] DEODNMREEIHOVĘUpV]pEHQJpSHOKHWMNEHDNHUHVHWWIiMOQH
YpWYDJ\DQpYHJ\UpV]pW1pYW|UHGpNPHJDGiVDNRUKHO\HWWHVtWĘNDUDN


































$ PHJKDMWyW iOWDOiEDQ D SiUEHV]pGDEODN+(/< NRPEL SDQHOMpEHQ YiODV]WKDWMXN NL$
PHJIHOHOĘPHJKDMWy NLYiODV]WiVDXWiQGXSODNOLNNHOpVDSiUEHV]pGDEODNN|]pSVĘ WHUOH
WpQPHJMHOHQLNDPHJKDMWyIĘN|Q\YWiUiQDNWDUWDOPD






+D D GRNXPHQWXPRQ D] HOVĘ PHQWpV XWiQ YiOWR]WDWXQN PDMG LVPpW UiNDWWLQWXQN D












DGQXQN KRJ\ DPHJQ\LWQL NtYiQW GRNXPHQWXP PHO\LN PHJKDMWyQ PHO\LN N|Q\YWiUEDQ
KHO\H]NHGLNHOpVPLDQHYH
(J\ IiMO PHJQ\LWiVD D )È-/0(*1<,7È6 SDUDQFFVDO YpJH]KHWĘ HO $ PHJMHOHQĘ
0(*1<,7È6 SiUEHV]pGDEODNEDQDV]RNRWWPyGRQYiODV]WKDWMXNNLD IiMOW WDUWDOPD]yPHJ
KDMWyW pVDN|Q\YWiUW$IiMOQHYHWYDJ\EHJpSHOMND)iMOQpYV]|YHJGRER]EDYDJ\HJ\V]H
UĦHQ UiNDWWLQWXQN D NLYiODV]WRWW N|Q\YWiU WDUWDORPMHJ\]pNpEHQ $ V]NVpJHV SDUDPpWHUHN
PHJDGiVDXWiQD0(*1<,7È6 JRPEEDOYpJH]KHWMNHODWpQ\OHJHVPĦYHOHWHW
ÒMGRNXPHQWXP
+DPXQNDN|]EHQ WHOMHVHQ~MGRNXPHQWXPRWV]HUHWQpQNNH]GHQL LVPpWD)È-/ PHQW





WRYiEEOpSpVUH 1HPHQWVHQ LOOHWYH D0pJVH OHKHWĘVpJHW YiODV]WYD D] HUHGHWL V]|YHJKH]
YDOyYLVV]DWpUpVUH
$YiJyODSNH]HOpVH
+D D] RSHUiFLyV UHQGV]HU DONDOPD]iVDLYDO GROJR]XQN DNNRU J\DNUDQ YDQ V]NVpJQN
DUUD KRJ\ DGDWRNDW HJ\LN KHO\UĘO DPiVLNUDPR]JDVVXQNPiVROMXQN YDJ\ iWKHO\H]]QN
(OĘIRUGXOKDWKRJ\D]DGDWPR]JDWiVWHJ\SURJUDPDEODNiQEHOOYDJ\NpWSURJUDPDEODND

















í $ NLMHO|OW DGDWRN YiJyODSUD KHO\H]pVH (]W D PĦYHOHWHW D 6=(5.(6=
7e60È62/È6YDJ\D 6=(5.(6=7e6.,9È*È6 SDUDQFFVDOYpJH]KHWMNHO0i
VROiVHVHWpQDNLMHO|OWDGDWPiVRODWD.LYiJiVHVHWpQSHGLJPDJDDNLMHO|OWDGDWNHUO
DYiJyODSUD(] HOVĘ HVHWEHQD] DGDWPiVROiViW DPiVRGLN HVHWEHQiWKHO\H]pVpW Yp
JH]KHWMNHO
í $ FpOWHUOHW PHJMHO|OpVH (]]HO DPĦYHOHWWHO MHOH]]N KRJ\ SRQWRVDQ KRYi DNDUMXN
WHQQLDYiJyODSRQOpYĘDGDWRWÈOWDOiEDQHJ\V]HUĦHQDFpONpQWPHJMHO|OWDEODNPHJIH
OHOĘSRQWMiQW|UWpQĘNDWWLQWiVVDOYpJH]KHWMNHO
í $YiJyODS WDUWDOPiQDNEHLOOHV]WpVH (]]HOD OpSpVVHODYiJyODS WDUWDOPiWDPHJMHO|OW
FpOWHUOHWUH LOOHV]WMN EH $ PĦYHOHW D 6=(5.(6=7e6%(,//(6=7e6 SDUDQFFVDO










OHWHNNHO DGRNXPHQWXP IRUPiMD HV]WpWLNXVPHJMHOHQpVH DODNtWKDWyNL$ V]HUNHV]WpV pV D
IRUPi]iVDPXQNDVRUiQQHPYiOLNHOLO\HQpOHVHQHJ\PiVWyOXJ\DQDNNRUDV]HUNHV]WpVKH]
pVDIRUPi]iVKR]KDV]QiOWPĦYHOHWHNN|UHMyOHONO|QtWKHWĘ
$V]HUNHV]WpVPĦYHOHWHL DIHOKDV]QiOyL IHOOHW pVDPXQNDN|UQ\H]HWEHiOOtWiVDDGR
NXPHQWXPOpWUHKR]iVDPHQWpVHPHJQ\LWiVDNHUHVpVHQ\RPWDWiVDDGRNXPHQWXPWDUWDO
PiQDN PyGRVtWiVD
$ IRUPi]iV PĦYHOHWHL EHWĦWtSXV NDUDNWHUIRUPiN D NDUDNWHUHN PpUHWH VRUWiYROViJ
YRQDODN V]HJpO\HN KDV]QiODWD WpUN|] KDV]QiODWD SDStU PpUHWH PDUJyN WiYROViJD D ODS
V]pOpWĘO WiEOi]DW NpS pV HJ\pE REMHNWXPRN IRUPi]iVD ROGDOV]iPR]iV IRUPi]iVD VWE $
IRUPiWXPNLDODNtWiViQiOLVPHJMHOHQKHWQHNDXWRPDWL]PXVRN
0DUJyNWN|U
$GRNXPHQWXPHV]WpWLNDLODJ LV HOIRJDGKDWDWODQ OHQQHKDD ODS WHOMHV IHOOHWpWKDV]QiO














































$] LURGDORPMHJ\]pN WDUWDOPD]]RQPLQGHQ RO\DQDGDWRW DPHO\ DODSMiQDPĦ HJ\pUWHO













HO NLYpYH KD D] SRQWRVDQ D] DGRWW V]yUD YRQDWNR]LN YLV]RQW D MHJ\]HWV]iPPHJHOĘ]L D








ViW D PĦEHQ $ WiUJ\PXWDWyED NHUOQHN D IĘV]|YHJ MHOHQWĘVHEE IRJDOPDL NLIHMH]pVHL D
QpYPXWDWyEyO NLKDJ\RWW WXODMGRQQHYHW WDUWDOPD]y NLIHMH]pVHN YDODPLQW NpS]HOHWEHOL V]H
PpO\HN
$]2IILFHIHOOHWpQD+LYDWNR]iV IODODWWWDOiOKDWy7iUJ\PXWDWy PHQSRQWVHJtW
VpJpYHO NpV]tWKHWMN HO D WiUJ\PXWDWy KLYDWNR]iViWPDMG D YpJpQ HQQHNDODSMiQPDJiW D
WiUJ\PXWDWyW
 $GRNXPHQWXPIRUPDLHJ\VpJHL
$ IRUPi]iVW D GRNXPHQWXPEDQ KiURP HJ\VpJHQ OHKHW HOYpJH]QL NDUDNWHU EHNH]GpV
V]DNDV](]HQNtYOPpJEHV]pOKHWQNDWiEOi]DWRNNpSHNpVPiVREMHNWXPRNIRUPi]iVi
UyO LV HJ\HGL OHKHWĘVpJHLNPLDWWHUUĘODJ\DNRUODWL UpV]EHQHVLNV]y$]HJ\VpJHNHWD IHO
KDV]QiOyKR]]D OpWUH W|EEQ\LUHDJpSHOpVNRU$EHNH]GpV pVDV]DNDV]EHIHMH]pVHNRU HJ\
VSHFLiOLV MHOHW NHOO HOKHO\H]QLD]DGRWWHJ\VpJYpJpQDPHO\HWD](17(5ELOOHQW\Ħ OHQ\R























)JJĘEHK~]iV HVHWpQD] HOVĘVRUNH]GHWHDEDOEHK~]iVPpUWpNpKH] LJD]RGLNDV]|
YHJW|U]VPLQGHQVRUDYLV]RQWDEHiOOtWRWWPpUWpNNHOEHOMHEENH]GĘGLN
1pKiQ\ROGDOQiOPiUpUGHPHVDEHNH]GpVHNHOVĘVRUiWEHK~]QLtJ\SOD]pYIRO\DPGRO
JR]DW WDJROWDEEiROYDVKDWyEEiYiOLN5|YLGEHNH]GpVHN tUiVDNRU DEHK~]iV HOKDJ\KDWy D
FtPXWiQL HOVĘEHNH]GpVQpO DPLYHOPHJV]QWHWKHWĘ D FtPXWiQ NHOHWNH]Ę IHKpU IROW UHV
WpU
$EHK~]iVIRUPiWXPPDOYDJ\DEHNH]GpVNDUDNWHUHLQHNNDUDNWHUIRUPiWXPiQDNPyGR




























































+RJ\DQ JpSHOMN" $] RV]ORSRNDW WDEXOiWRUMHOHN YiODV]WMiN HO HJ\PiVWyO PtJ D VRURN
YpJpQ± LWWNLYpWHOHVHQ± HJ\EHNH]GpVMHOHW FpOV]HUĦJpSHOQL0LQGHQ~MRV]ORSHOĘWWFVDN
HJ\WDEXOiWRUMHOHWNHOOJpSHOQL$WDEXOiWRUMHOHOĘWWpVP|J|WWQHV]HUHSHOMHQPiVNDUDNWHU
SO V]yN|] $ WDEXOiWRU NDUDNWHU XJ\DQ~J\ PiVROKDWy W|U|OKHWĘ iWKHO\H]KHWĘ PLQW EiU
PHO\PiVNDUDNWHU







MREE DOVy VDUNiEDQ WDOiOKDWy %HNH]GpV SiUEHV]pGSDQHO PHJMHOHQtWpVH JRPEUD NOLNNHOpV
XWiQ DSiUEHV]pGDEODNEDODOVyVDUNiEDQPHJMHOHQĘ7DEXOiWRURNIHOLUDWUDNOLNNHOYHpUKHW
MN HO $ 3R]tFLy DODWWL V]|YHJGRER]ED JpSHOMN D SR]tFLyW FHQWLPpWHUEHQ $] pUWpNHW
V]iPPDO tUMXNEHDPLPHJIHOHODEDOPDUJyWyOPpUWWiYROViJQDN$PHQQ\LEHQUHQGHOQN
KR]]i LJD]tWiVW YDJ\ NLW|OWpVW DNNRU D]W LV EHMHO|OMN(]HNXWiQ PHJQ\RPMXND)HOYpWHO
JRPERW$N|YHWNH]ĘSR]tFLyQiOXJ\DQtJ\MiUXQNHO+DPyGRVtWDQLV]HUHWQpQNHJ\SR]tFL




KH] D] HJpUUHO QDJ\RQ NLILQRPXOWDQ NHOO EiQQL $ YRQDO]y HOHMpQ D WDEXOiWRUW YiODV]Wy






NH]GpV FVRSRUWMiQDN MREE DOVy VDUNiEDQ WDOiOKDWy%HNH]GpV SiUEHV]pGSDQHOPHJMHOHQtWpVH
JRPEUDNOLNNHOpVXWiQ DSiUEHV]pGDEODNEDODOVyVDUNiEDQPHJMHOHQĘ7DEXOiWRURN IHOLUDWUD






QL pV D]RNDW YDODPLO\HQ MHOOHO PHJNO|QE|]WHWQL tJ\ D V]|YHJ VRNNDO iWWHNLQWKHWĘEE $
:RUGEHQVRUV]iPPDOYDJ\IHOVRUROiVMHO]ĘNDUDNWHUUHOFVDNDEHNH]GpVHN OiWKDWyNHODPL




NDUDNWHUW V]LPEyOXPRWYDJ\HJ\VRUV]iPRW$.H]GĘODS ODS%HNH]GpV FVRSRUWMiEDQNH
UHVVN PHJ D IHOVRUROiV pV V]iPR]iV SDUDQFVJRPEMDLW DKRO D V]LPEyOXP PHOOHWWL Q\tOUD
NOLNNHOYH OiWKDWyYiYiOLN D OHJXWyEE KDV]QiOW V]LPEyOXPRN pV V]iPR]iVRN VRUD DGRNX
PHQWXPEDQ HGGLJ KDV]QiOW IHOVRUROiV pV V]iPR]iV V]LPEyOXPRN YDODPLQW D V]LPEyOXP
LOOHWYHV]iPR]iVJ\ĦMWHPpQ\EĘO NLYiODV]WKDWyDNtYiQWV]LPEyOXPYDJ\ VRUV]iP
$]2IILFHIHOOHWpQD%HV]~UiV ODSDODWWWDOiOKDWy7iEOi]DW FVRSRUWEDQOpYĘ7iEOi
]DWEHV]~UiVD SDUDQFV VHJtWVpJpYHO LOOHV]WKHWQNEH WiEOi]DWRNDW $PHJMHOHQĘSiUEHV]pG
DEODNEDQPHJDGKDWyDVRURNpVD]RV]ORSRNV]iPDpVDPpUHWH]pVMHOOHP]ĘL
.pSHNEHV]~UiVD
.pSHN DODN]DWRN&OLS$UWRN D]2IILFHSURJUDPFVRPDJKR]EL]WRVtWRWW WHPDWL]iOW iEUD
pVNpSJ\ĦMWHPpQ\EHV]~UiViKR]YiODVV]XND%HV]~UiVODS ÈEUiN HOHPpW
























]DW EHV]~UiVD SDUDQFVVHJtWVpJpYHO LOOHV]WKHWQN EH WiEOi]DWRW $PHJMHOHQĘ SiUEHV]pGDE
ODNEDQPHJDGKDWyDVRURNpVD]RV]ORSRNV]iPDpVDPpUHWH]pVMHOOHP]ĘL
 6WtOXVRNKDV]QiODWD
6WtOXVRN KDV]QiODWiYDO ± DPHJLVPHUW IRUPiWXPRNUD DODSR]YD ± D IRUPi]iV XQDOPDV
LVPpWOĘGĘ PĦYHOHWHLQHN HOYpJ]pVpW D:RUGUH Et]KDWMXN $ VWtOXVRN KDV]QiODWD D] HGGLJL
WHYpNHQ\VpJQNK|]NpSHVWQpJ\MHOHQWĘVHOĘQQ\HOMiU

























$6WtOXV PH]ĘOHJ|UGOĘ OLVWiMiEDQDVWtOXVQpYKH]UHQGHOW IRUPiWXPRNW|EEVpJH OiWYi
Q\RVDQPHJMHOHQLNKDD0LQWDPHJMHOHQtWpVH NLYiODV]WyQpJ\]HWHWEHMHO|OMN
ÒMVWtOXVNpV]tWpVH $ .H]GĘODS6WtOXVRN FVRSRUWMiEDQW|UWpQLN
$VWtOXVIRUPiWXPiQDNPyGRVtWiVD $.H]GĘODS6WtOXVRN FVRSRUWMiEDQNOLNNHOMQND




6WtOXV W|UOpVH $ .H]GĘODSODS 6WtOXVRN FVRSRUWMiEDQ NOLNNHOMQN D MREE ROGDOL HJpU






7DUWDORPMHJ\]pN NpV]tWpVH $ GRNXPHQWXPEDQ D] |VV]HV FtPHW HOOiWMXN D EHpStWHWW
FtPVRURNYDODPHO\LNpYHOGHNL]iUyODJDFtPHNHW
$ EHV]~UiVL SRQWRW NXU]RUW D GRNXPHQWXP D]RQ SRQWMiUD iOOtWMXN DKRYi D WDUWDORP
MHJ\]pNPH]ĘWV]HUHWQpQNHOKHO\H]QL
(J\ UHV EHNH]GpVEH V]~UMXN EH D WDUWDORPMHJ\]pNHW D+LYDWNR]iV V]DODJ7DUWDORP












D KRVV]~ ROGDODNRQ iW WDUWy VRN I|O|VOHJHV EHMHJ\]pVVHO WHOL WDUWDORPMHJ\]pN $ .LW|OWĘ
NDUDNWHU DFtPV]|YHJHpVD]ROGDOV]iPN|]|WWLWiYROViJRQMHOHQLNPHJtJ\YH]HWYHDV]H
PHW DKHO\HVROGDOV]iPKR]
$ %HiOOtWiVRN JRPEEDO pV D0yGRVtWiV JRPEEDO PpJ ~MDEE YiOWR]WDWiVRN NH]GHPp
Q\H]KHWĘN$](J\HEHN JRPEUDNOLNNHOYH LWWOHKHWVpJHVD]HJ\HVVWtOXVRNKR]DPHJIHOHOĘ
WDUWDORPMHJ\]pNEHQV]HUHSOĘV]LQWKR]]iUHQGHOpVH
$0yGRVtWiV JRPEEDO D OHHQGĘ WDUWDORPMHJ\]pN V]LQWHQNpQWL EHMHJ\]pVHLQHN IRUPiWX
PiW iOOtWKDWMXN XJ\DQLV D WDUWDORPMHJ\]pN PH]ĘEHQ D V]LQWHNKH] D 7-  7-  7-  VWE
VWtOXVRNWDUWR]QDNtJ\PRVWYDJ\NpVĘEEDPiUPHJLVPHUWPyGRQDIHOKDV]QiOyPHJYiOWR]
WDWKDWMDDVWtOXVKR] WDUWR]yIRUPiWXPRNDW
7DUWDORPMHJ\]pN W|UOpVH D] HJpV] WDUWDORPMHJ\]pNHWNLMHO|OMNPDMGPHJQ\RPMXND
'(/(7( ELOOHQW\ĦW$WDUWDORPMHJ\]pNHWH]]HOW|U|OWNDFtPVRUVWtOXVVDOIRUPi]RWWEHNH]
GpVHNpVD]RNVWtOXVDLYiOWR]DWODQRNPDUDGQDN
7DUWDORPMHJ\]pN DNWXDOL]iOiVD D +LYDWNR]iV V]DODJ 7DUWDORPMHJ\]pN FVRSRUWMiEDQ
YiODVV]XND7DUWDORP HOHPUHNOLNNHOYHD)ULVVtWpV HOHPHW
 g1(//(1ė5=ė.e5'e6(.
 0LWQHYH]QNKDUGYHUQHN"
 0LWQHYH]QNV]RIWYHUQHN"
 0LUHV]ROJiOQDNDEHPHQHWLHV]N|]|N"
 0LUHV]ROJiOQDNDNLPHQHWLHV]N|]|N"
 6RUROMRQIHOEHPHQHWLpVNLPHQHWLHV]N|]|NHW
 0LD]RSHUiFLyVUHQGV]HUIHODGDWD"
 0LDNO|QEVpJDUHQGV]HUSURJUDPRNpVDIHOKDV]QiOyLSURJUDPRNN|]|WW"
 0LDIiMOUHQGV]HUV]HUHSH"
 )RJODOMD|VV]HPLUHV]ROJiOD:LQGRZV,QWp]ĘSURJUDP
 +RJ\DQOHKHWHJ\V]HUUHW|EEHOHPHWNLMHO|OQLD:LQGRZVLQWp]ĘEHQ"
 ,VPHUWHVVHD06:RUGIHOKDV]QiOyLIHOOHWpQHNOHJIRQWRVDEEHOHPHLW
 0LWQHYH]QNDV]|YHJV]HUNHV]WpVEHQEHNH]GpVQHN"
 0LDNO|QEVpJDOiEMHJ\]HWpVDYpJMHJ\]HWN|]|WW"
 6RUROMRQIHOOHJDOiEE GRNXPHQWXPV]HUNH]HWLHJ\VpJHWpVMHOOHPH]]HH]HNHW
 0LUHKDV]QiOKDWyDYiJyODS"
 $-È1/277,52'$/20
%iUWIDL%DUQDEiV:LQGRZV]VHEN|Q\Y%XGDSHVW%%6,QIR.IW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